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L o hoi trd lai sau thoi gian b kim ham béi Iénh gian cach x& hdi do anh hwéng

Nguoi phé duyét bao cao: clia dich Covid-19. SAV da ghi nhan két qua kinh doanh twong déi 4n

Lé Thi Kidu Oanh twong trong 9 thang 2020, hoan thanh 90,61% ké hoach doanh thu va

128,24% ké hoach loi nhuan trwdc thué (LNTT).

v' Doanh thu dat 704,04 ty dong (+14,84% yoy). Trong do, doanh thu tai
thi trwvong )guét khau chinh |a My va EU Ii@n tuc gia tang, lan lwot dat
Bién déng gia SAV va VN-Index 486,71 ty dong (+8,22% yoy) va 65,38 ty dong (+89,14% yoy).
120% v LNTT dat 32,06 ty dong (+27,69% yoy) nhé viéc tiét giam chi phi hoa
chét son giup tiét kiém dwoc hon 60% chi phi hoa chét (twong (ng gan

25% tbéng gia vqn) bién lgi nhuan goép tang 1én 13,06% tr mrc 11,94%
60% trong 9 thang dau nam 2019.

30% 2. Ké hoach kinh doanh ndm 2020

SAV dat ké hogch dwa vao tinh hinh dich bénh COVID-19 cé thé anh
hwédng manh dén cac don hang & thi trwedng Ion nhw My, EU, Nhat, ...
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9999899998999 d v Doanh thu: 777 ty ddng, gidm 10,81% so v&i thwe hién nam 2019.
§832255328838&8 v LNTT: 25ty ddng, gidm 31,28% so véi thuc hién nam 2019,
— VN-Index SAV DPanh gia ké hoach 2020: Chung t6i dw phong doanh thu thuan c& nam

dat 933,38 ty ddng, hoan thanh 120,13% ké hoach va LNTT dat 50,17 ty

ddng, hoan thanh 200,68% ké hoach.

Ke hoach dau tw nam 2021: bé dap ng lwong don hang tang cao & thi

Gia hién tai (dong/cp) 17200 trwong EU, SAVIMEX c6 ké hoach dau tw thém nha may moi tai Hoc Mon.

Gia cao nhat 52 tuan (ddng/cp) 17.750 Gia trj khoang dau tw 1a 60 ty déng bang ngudn vén tw cé cha cong ty, dw
kién khi hoan thanh nha may c6 thé mang lai cho SAV khoang 12 triéu

Gia th&p nhét 52 tudn (ddng/cp) 6.940 UsD/nam.

S6 lwgng CP niém yét (cp) 14.599.855 3. Khuyén nghij dau tw vao cé phiéu SAV

S6 lugng CP Iwu hanh (cp) 14.204.085 Tai mérc gia déng ctva 17.200 ddng/cp ngay 05/01/2021, SAV dang dwoc

giao dich vé&i P/E trailing 8,01x, cao hon so véi cac cdng ty cung nganh la

N(ED) AN GRET SO [T 52925  7,31x. Chung t6i dwa ra khuyén nghi MUA déi véi cb phiéu SAV & thoi

/phié 3 ;
ERE didm hién tai véi gia muc tiéu 1 20.950 ddng/cp (cao hon 21,80% so Vo
Vén héa (ty déng) 244,31 gia déng clra ngay 05/01/2021) dwa vao nhirng luan diém sau:
EPS trailing (d6ng/cp) 2.147 v" Thi trwong My va EU tiép tuc dwoc hwéng i tr lan séng dich
N chuyén don hang ttr Trung Quoc sang Viét Nam.
P/E trailing (lan) 8,01

v' Ky vong gia tang ty trong thi trwéng EU nh& xay dwng nha may
mé&i. Theo chia sé cla Ban lanh dao, dy kién sé tang ty trong cua thi

trworng EU 1€n 20% trong nam 2021 va 30% nam 2022 va hién da co
i mét lwong don hang I&n tr nhém khach hang méi. Tuy nhién, cac nha

Tén CTCP Hop tac Kinh té va Xuét nhap may da hoat dong gan 90% cdng suat nén chiing t6i ky vong thi trvong
khau Savimex EU sé mang lai doanh thu dot bién khi nha ma&i hoan thanh vao thang
o 194 Nguy&n Cong Trir, P. Nguy&n Thai 06/2021.
Bia ch Binh, Quan 1, TP H& Chi Minh U A A s Al x S £
e v' Bién lgi nhuan goép tang manh nho tiet giam chi phihdéa chat son.
Doanh thu San xuét kinh doanh, xuét khau db gé SAV sé tiep tuc gidi thiéu quy trinh son méi véi teng nhém khach hang
chinh noi that muc tiéu, woce tinh trong quy 4/2020 khoang 60% gia tri don hang sé ap
. Chi phi nguyen vat liéu (g8 nguyen lidu, dung va ky vong con so nay sé tang lén trong nam 2021.

hoa chét...) va nhan cong. Yéu t6 can theo dbi: (1) Tién dé cda viéc My xac dinh Viét Nam thao tling
tién t¢; (2) tién do cua viéc ap dung quy trinh son mai; va (3) tinh thanh
khodn cda cé phiéu kha thap, trung binh 30 phién chi dat 52.925 cp/phién.
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh

> Nam 1985: Cong ty Savimex dugc thanh Iap ngay 29/8/1985 vé&i tén
goi la Cong ty hgp tac kinh té va xuat nhap khau vé&i Lao (Sai Gon —
Vientianne import export company, viét tat Ia Savimex).

> Nam 1993: Thanh Iap nha may Savi — ky nghé gb (Saviwoodtech),
hop tac véi cbng ty Marunaka. Thanh Iap trung tdm x&y dwng va
phét trién noi that.

» Nam 1995: Thanh I1ap SAVIDECOR chuyén hoat dong trong linh viyc
thiét ké, trang tri ndi that va san xuét a6 gd noi that chat lwong cao
cung cép cho thj trwéng trong nuwéc.

|7 > Nam 2002: Savimex c6 nha may ché bién gé dau tién cta Viét Nam
nhan chirng chi hé thdng quan ly maéi trwdng theo tiéu chuan ISO-
14001.
> Nam 2002: Niém yét tai S& giao dich chirng khoan Thanh Phé Hb
SINCE 1985 Chi Minh (HSX) v&i ma chirng khoan SAV.

> Nam 2007: Dau tw thanh 18p xi nghiép san xuét Bao bi Carton
(SaviPack) v&i day chuyén may mac thiét bi nhap khau tw Dai Loan.

> Nam 2008: PAu tw thanh lap Cong ty Lién doanh ché bién gb
Champa-Savi tai Champasak, Lao.

» Nam 2014: Duoc t‘ép doan E-land Asia Holdings PT~E LTD -
Singapore (E-land) dau tw v&i muyc tiéu tré thanh cong ty dan dau ve
nganh do go trong twong lai.

Co cau cb dong

BIEU DO 1: Co ciu cd dong SAV tai ngay P . e L .

29/12/2020 Co cau c0 dong cua SAV kha cb dac voi 2 co déng Ion |a E-land va

CTCP Dét may — Pau Tw — Thwong mai Thanh Céng (TCM) nam

gi lan luvgt 41,14% va 20,48% cb phan. Ban lanh dao cong ty khong

35,68% 41,14% s¢ hiru cb phiéu cta SAV. Ngoai ra, SAVIMEX con c6 gan 0,4 triéu
cbd phleu quy, chiém 2,71% c6 phan. Day ciing la mét phan nguyén

nhan dan dén thanh khoan trén thj trwéng kha thap.

j ) .
2,71% ‘v/ E-land thudc Tap doan E-land - Han Quoc tré thanh c6 dong I&én ctia

SAV tir thang 04/2014, nhung dén thang 06/2015 méi chinh thic

» E-land Asia Holdings PTE LTD - Singapore tham gia vao viéc diéu hanh va tai co cau cong ty. Qua trinh tai co
« CTCP DM - BT - TM Thanh Céng (TCM) clu da dwa SAV thoat khéi tinh trang loi nhuan am va dat tbc do
« C4 phibu quy tang trwdng loi nhuan sau thué an twong voi CAGR la 108% trong

Khac giai doan 2016 - 2019. Ngoai ra, E-land ciing la c6 déng I&n nam gilr

40,49% cb phan ctia TCM.
Nguén: SAV, FPTS téng hop

Cong ty lién két:
BANG 1: Danh sach cong ty lién két tinh dén ngay 30/09/2020

Tén cong ty Ty lé g6p von Hoat dong kinh doanh Dia chi

Cong ty Lién doanh 49% San xuét gb nguyén liéu xudt khau | Cay sé 12 — Quéc 16 13 phia Nam, xa Houiset, huyén
Champa - Savi (16,83 ty déng) gom van san. Ba Chieng, Tinh Champasak — Lao

Nguén: SAV, FPTS téng hop

A —
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HOAT DONG KINH DOANH

Sau khi dwoc E-land tham gia vao diéu hanh va tai co cau (tr thang 06/2015), SAV bét diu tap trung vao hoat
ddéng kinh doanh cét 16i 1a san xuat va kinh doanh dé gé noi that bao gébm san xuét, gia cong va xuét khau dé
g6, hang moc gia dung, dd g trang tri ndi that, ...

Ngoai ra, SAVIMEX con cé cac mang kinh doanh khac dén tir hoat ddng san xuét kinh doanh bao bi gidy; kinh
doanh b4t dong san; du tw, thi cdng va trang tri ndi ngoai that. Tuy nhién, déng gép clia cac mang nay chi khodng
5% doanh thu mdi nam.

Chudi gia tri ctia doanh nghiép

PAU VAO SAN XUAT

Gb cao su, gb Hoéa chét son, Chi phi lao SAV ¢6 2 nha may san Nai dia: 5% Xuét khau: 90 -
théng, tram, chiém 25%- dong, chiém xuét gb ndi that véi cong doanh thu 95% doanh thu
MDF; chiém 40% 27% gia von. khoang 22% suét t6i da tiv 160-170
- 45% gia von. gia von. containners/thang

Ngubn: SAV, FPTS téng hop

Dic diém trong phwong thirc hoat déng ctia SAV la san xuat theo don hang khach dit tai thi trwong xuéat
khau, thiét ké san pham dworc chi dinh tir déi tac, chiém tir 90% - 95% téng doanh thu. Cac don hang xuét
khau thudng tap trung vao cac dong san pham chinh nhw dé gé noi that khach san; dé gé, hang moc gia dung,...
tap trung vao céc thi trwérng My (chiém 75,32% doanh thu xuét khau), EU (chiém 5,79% doanh thu xuét khau) va
chau A (gdbm Han Quéc va Nhat Ban chiém 18,89% doanh thu xuét khau). Thi trwdng néi dia chiém hon 5% téng
doanh thu, cac san phdm dwoc phan phdi qua kénh ban hang online moho.com.vn clia SAV xay dwng, dwa san
pham truc tiép tr nha may dén ngudi tiéu dung.

BIEU DO 2: Doanh thu va LNTT giai doan 2014-2019 (ty ddng) BIEU DO 3: Co’ cdu doanh thu theo thi trwdng xuét khau
1.000 ; 40
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Ngudn: SAV, FPTS téng hop Nguén: SAV, FPTS téng hop

San pham cua SAVIMEX dap (rng day du tiéu chuan khat khe cda céc thi trweng kho tinh nhat nhd nguén
nguyén liéu cé chirng nhan bao vé va phét trién Rirng — FSC va dwoc san xuét tai nha may ché bién gb dat chirng
nhan hé thdng quan ly méi trwéng theo tiéu chuan québc t& 1ISO 14001. Nguyén liéu gb dwoc SAV dat mua truéc
mét 1an tir dbi tac va nhan hang ting 1an, trong dé khoang 60% - 70% la gb trong nwéc nhw g cao su, gb thdng,

www.fpts.com.vn Bloomberg — FPTS <GO> | 3
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tram, MDFZ; con lai 30% - 40% l& g6 tAm nhap khau tir Hoa Ky va EU. Bén canh d6 SAVIMEX c6 thé dam phan lai
gia ban véi khach hang khi gia nguyén liéu thay ddi trén 20%, do d6 SAV it chiu tac dong tir viéc ting gia nguyén
liéu gé, gitip bién loi nhuan cé thé duy tri khi gia nguyén liéu bién dong. Ngoai ra, cac sdn phadm cta SAV con dugc
hwéng mirc thué xuét khdu 0% & tat ca cac thi trwong, tao loi thé canh tranh cho cong ty tiép tuc phat trién thi
trwdng xuat khau, dac biét 1a thi trudng EU.

Ngoai ra, dé dam bao ding tiéu chuan xuat khau, cac san pham dé gé ndi that phai dat chat lwong vé do
day va mau sac cha |&p son trén bé mat. Cu thé, quy trinh son dd gé noi that phai thuc hién qua 3 bwdc chinh:
(1) Cha nhém va son chinh sira mau nén cta gé cho déng nhét; (2) Thuc hién son I6t, cha nham va son mau va
(3) Phun béng. Trong do, buéc 2 thwdng phai dwoc I&p di 1&p lai nhiéu 14n. Do d6 chi phi héa chat son thwdng
chiém dén 40% chi phi nguyén vat liéu, twong &ng v&i 25%-27% tdéng gia von hang ban cia SAV. Nham tiét gidm
chi phi héa chat son, tir cubi quy 2/2020, cong ty da bat dau nghién clru va cai tién quy trinh son méi, thay vi son
nhiéu 1&p nhw trwdc day thi SAV da gidm bét mét niva I6p son nhwng van ddm bao tiéu chuan xuét khau. Tuy
nhién, viéc 4p dung quy trinh mé&i nay phai dwoc khach hang ddng y va kiém tra tai xwéng trwéc khi giao hang.

Doanh thu va bién lgi nhuan gép lién tuc cai thién nhé& chuyén déi thi trwéng xuat khau. Giai doan truéc
nam 2015, doanh thu xuét khdu ctia SAV tap trung chd yéu & thi treyng Nhat Ban véi bién loi nhuan gop réat thap,
tr 3% dén 5% do cac yéu ciu cao vé chi tiét, mau ma san pham. Vi vay dé cai thién bién lgi nhuan gop, SAV da
thwe hién tai co cdu chuyén sang thi trwérng My véi cac don hang cé sé lwong én, cac mat hang hwéng dén sy
don gidn khéng yéu ciu cao vé hoa tiét. Doanh thu xuét khau tai thi trwdng My lién tuc gia tang, tlr 44% nam 2015
lén 75% trong nam 2019 gitp SAVIMEX ¢ duwoc bién loi nhuan gop tang cao va én dinh hon. Ngoai ra, dé tranh
phu thudc qué nhidu vao mét thj trweérng, Ban lanh dao cong ty dang cé dinh hwéng tap trung mé rong thém tai thi
trwéng EU trong nhirtng ndm t&i béng cac don hang méi, dw kién sé tang ty trong cla thi trwéng nay 1én 30% vao
nam 2022.

BIEU PO 4: Co cau doanh thu giai doan 2015 — 9M2020 BIEU DO 5: Bién loi nhuan gép giai doan 2015 — 9M2020
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Ngudn: SAV, FPTS téng hop Nguén: SAV, FPTS téng hop

BANG 2: Danh sach cac nha may cua SAV

Dién tich S6 Céng suat

Tén nha may (m?) Xipémg (contithang) Hoat dong kinh doanh Dia chi
1 SAVIMEX — Q12 59.203 8 120 San xuét gb noi that 162 HT17, P. Hiép Thanh, Q. 12. HCM.
SAVIMEX - Chi N £y X a:al % 234 Trwéng Son, P. Binh Chiéu, Q.
2 nhanh Tha Birc 40.218 4 60 San xuat go6 ndi that Tha Birc, HCM.
3 SAVIPACK 7.000 1 N/A San xuét bao bi Carton 162 HT17, P. Hiép Thanh, Q.12, HCM.
4 | Nha may méi 20.000 N/A Dy kién: 50 San xuét gb noi that Héc Mén

Nguén: SAV, FPTS téng hop

1 G6 MDF (Medium Density Fiberboard) la mét loai gb van ép soi cong nghiép cd thanh phan chu yéu 1a nhirng soi gb
nhé két hop cung voi cac loai phu gia nhw keo, chat lam clirng, chat bao vé go, Parafin...
A ——
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Hién tai, SAV c6 2 nha may san xuét gb noi that dang hoat dong véi cong suat gan nhw tdi da tr 160-170
containners/thang. Vi vay, dé dap rng lwong don hang ting cao & thi truérng EU, SAVIMEX c6 ké hoach dau tw
xay dwng thém nha may méi & khu vuc Hoc Mén, gia tri khoang dau tw wéc tinh gan 60 ty ddng bang ngudn vén
tw ¢ cha cong ty. Dy kién nha may sé& hoan thanh va di vao hoat ddng vao thang 06/2021, cé thé mang lai doanh
thu khoang 12 triéu USD/nam khi nha may hoat déng hét cong suét. Theo chia sé cla cong ty, hién da cé mot
lwong don hang I&n tir nhém khach hang mai tai thi trudng EU da dé nghi ky hop dong véi SAV.

Ngoai ra SAV con c6 1 nha may san xuét bao bi gidy, in trén bao bi khép kin... chi yéu phuc vu cho nhu cau néi
bb cong ty.

KET QUA KINH DOANH 9 THANG NAM 2020

BANG 3: Két qua hoat déng kinh doanh 9 thang nam 2020

Ty dong 9M2019 9M2020  %yoy Chi s6 tai chinh 9M2019 9M2020
Doanh thu 613,05 704,04 +14,84%  Chi tiéu sinh loi
G6 néi that 597,12 671,85 +12,51% Bién lgi nhuan gop 11,94%  13,06%
Khac 15,93 32,19 +102,01%  Bién loi nhuan sau thué 3,26% 3,63%
Loi nhuan goép 73,20 91,80 +25,41% ROA 4,75% 5,97%
Chi phi ban hang 15,75 19,23  +22,05% ROE 8,59%  10,82%
Chi phi quan ly 32,03 30,82 -3,76%  Chi tieu don bay tai chinh
EBIT 25,42 41,75  +64,24%  Tbéng no/Tdng tai san 0,48 0,46
Doanh thu tai chinh 3,29 5,60 +70,21%  Don bay tai chinh 191 1,84
Chi phi tai chinh 3,97 2,67 -32,86%  Kha nang thanh toan lai vay 12,91 35,35
Chi phi lai vay 2,11 0,93 -55,73%  Chi tiéu kha nang hoat dong
Loi nhuan khac 0,37 -12,63 Vong quay hang tén kho 4,87 7,05
Loi nhuan trwéc thué 25,11 32,06 +27,69%  Vong quay khodn phai thu 5,89 8,04
Loi nhuan sau thué 19,98 25,54  +27,82% Vong quay khodn phai tra 4,17 4,15
tLyqrilr;huan sau thué cong 19,98 25,54 +27,82% Nguén: SAV, FPTS téng hop
EPS (ddng/cb phiéu) 1.525 1.840  +20,66%

Mé&c du tinh hinh dich Covid-19 dién bién phirc tap nhwng nh& lwgng don hang van dwoc duy tri tdt & thj trwdng
M§ va EU nén SAV da ghi nhan két qua kinh doanh twong déi 4n dinh trong 9 thang 2020. Cu thé, doanh thu va
LNTT 9 thang dau nam 2020 dat |1an lwot 704,04 ty déng (+14,84% yoy) va 32,06 ty dong (+27,69% yoy), hoan
thanh 90,61% ké hoach doanh thu va 128,24% ké hoach LNTT.

Doanh thu ting trwéng chi yéu nhé thi trwéng My va EU tiang trwedng kha quan 1an luot dat 496,71 ty dong
(+12,51% yoy) va 60,67 ty ddng (+15,61% yoy), nho:

(1) Lan séng dich chuyén don hang tir Trung Quéc sang Viét Nam tr gitra ndm 2018: Theo Forest Trends -
mot té chire phi loi nhuan hoat dong véi muc tiéu thic day bao tén va quan ly rivng bén vikng, cang thang
thwong mai My - Trung dé&t ra cac mire thué méi &p 1én cac san phadm gb tir Trung Quéc, tinh dén thdi diém
hién tai da c6 228 mat hang gé va san pham gd cla Trung Qudc xuat khau vao My phai chiu mirc thué méi
la 28%, lam gidm tinh canh tranh va lgi nhuan cla cac cong ty cé cac hoat dong san Xuét tai Trung Québc
xuét khau sang thi treérng My. Do vay, céng thang thwong mai My - Trung d4 tao ra lan séng dich chuyén
don hang tir Trung Quédc sang Viét Nam. Cu thé, theo sé liéu théng ké cta Téng cuc Hai quan:

e  Kim ngach xuét khdu cac mat hang gb cta Viét Nam sang My ndm 2018 dat 3,90 ty USD (+19,29%
yoy), nam 2019 dat gan 5,33 ty USD (+36,85% yoy) va 9 thang ddu nam 2020 dat 4,76 ty USD
(+30,39% yoy).

e Tuy nhién, cac mat hang gb nhap khau tir Trung Québc vao Viét Nam ciing c6 xu hwéng tang giai doan

nay nhung gia tri van con thap so v&i kim ngach xuét khdu sang My, nam 2018 dat 0,44 ty USD

A ——
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(+22,59% yoy), nd&m 2019 dat gan 0,66 ty USD (+47,59% yoy) va 9 thang dau nam 2020 dat 0,56 ty
USD (+29,25% yay).

(2) Theo Hdi My nghé va ché bién gb TP.HCM (HAWA), khi dich bénh xay ra, chubi cung cho cac loai db gb
chién lwoc (nhdm dd gé phong bép, phong tdm va ban trang diém) hién dang chiém khoang 60% trong tbng
cau cula tat ca cac loai dd gb trén toan thé gi¢i khéng bi bién déng qué Ién do nhu cau vé cac san pham
thudc nhom van con ton tai, trong khi nhu ciu vé cac nhém dd gd khac (nhém dd gb van phong, dd gé
ngoai trdi v.v...) gan nhuw méat hdn. Nhe d6, cac mat hang ctia SAV chd yéu 1a g noi that van c6 duwoc
lwong don hang tt. Ngoai ra, theo thdng ké cla Bd Cong Thwong, trong thang 9/2020, tri gia xuét khau gb
va san phadm gb cla Viét Nam trong dat 1,15 ty USD, tang 33,3% so vé&i thang 9/2019. Trong dé xuét khau
san pham gb wéc dat 919 triéu USD, tang 42,4% so véi thang 9/2019. Liy ké tr ddu nam dén hét thang
9/2020, trj gia xuat khau gb va san pham gé dat 8,48 ty USD, tang 12,4% so v&i cung ky nam 2019. Pang
cha y 1a xuat khau dd néi that bang gé tdng manh cho thy nhu cau thj tredng da phuc hdi tré lai sau thoi
gian bi kim ham b&i Iénh gidn cach xa héi do anh hwéng cua dich Covid-19.

Bién Igi nhuan gép cai thién nhé tiét giam héa chét son tir quy 3/2020. Trong quy 3/2020 da c6 35% gia tri
don hang ddng y ap dung quy trinh m&i, nhe d6 SAV da cét gidm dwoc khodng 5,3 ty ddng chi phi son twong rng
cat gidm 26,32% chi phi héa chat son, bién lgi nhuan gop cai thién 1én 13,22% so véi 11,34% cla quy 3/2019.

Loi nhuan khac ghi nhan -12,63 ty déng do trong quy 2/2020, SAV bi truy thu gan 14 ty déng chi phi thué dat tw
nhirng nam trwéce.

KE HOACH KINH DOANH VA BANH GIA

BANG 4: Ké hoach kinh doanh ctia SAV nam 2020 (DPon vi: ty dong)

Ty & hoan thanh

TH2019 KH2020 KH/TH2019 9M2020 FPTS dw phéng

ké hoach
Doanh thu 871,15 777,00 89,19% 704,04 931,86 119,93%
Loi nhuan truwdc thué 36,38 25,00 68,72% 25,54 50,17 200,68%

Ngudn: SAV, FPTS téng hop

Ké& hoach ndm 2020 dwoc SAV dat ra dwa trén tinh hinh dich b&nh COVID-19 dién bién phurc tap luc ddu ndm va
c6 thé anh hwéng manh dén kha nang nhan hang, phan phéi va tiéu thu dé gé tai cac thi trwdng 16n nhu My, EU,
Nhat,... Vi vay, SAV da d&t ké hoach than trong véi doanh thu dat 777 ty ddng va LNTT dat 25 ty ddng, twong (ng
v&i mire giam 10,81% va 31,28% so v&i thie hién nam 2019.

Dw phéng két qua kinh doanh nam 2020

Chung tdi danh gia SAV sé ghi nhan két qua kinh doanh tich cwc vé&i doanh thu va LNTT wéc dat 933,38
ty dong (+7,14% yoy) va 50,17 ty dong (+37,90%yoy), lan lwot hoan thanh 120,13% va 200,68% ké hoach
nam, twong ng EPS forward dat 2.871 ddng/cp. M6t sé co cé danh gia:

Vé doanh thu:

> Doanh thu tai thi trwé>ng My wéc dat 635,84 ty ddng (+3,13% yoy) nh tiép tuc dwoc hwéng loi tir lan séng
dich chuyé&n don hang tir Trung Quéc sang Viét Nam.

> Theo chia sé tir Ban I&anh dao, SAV dang tich cwc tim kiém don hang méi dé gia téng ty trong tai thi trworng
EU. Trong quy 4/2020 d& cé mét sb don hang Ién ctia nhém khach hang méi va dw kién sé tiép tuc gia
tang trong nam 2021, wéc tinh doanh thu tai thi trwéng nay dat 24,74 ty ddng (+65,59% yoy). Do d8, doanh
thu tai thj treng EU nam 2020 wéc dat 85,41 ty dong, tang 70,57% yoy.

> Nhu cau tiéu dung dd gb ndi that & thj trerng Chau A (Nhat Ban va Han Quéc) chivng lai, dem lai doanh

thu twong déi dn dinh, wéc dat 150,32 ty ddng trong nam 2020.
Bién lgi nhuan goép tang 1én 16,27% tir mirc 14,63% nam 2019 nhé tiét giam hoéa chat son. Vi viéc cai tién
quy trinh son méi nhw trong quy 3/2020 d4 gitp bién lgi nhuan gép cai thién, SAV sé tiép tuc gidi thiéu quy trinh
son mai véi tirng nhém khach hang muc tiéu. Wéc tinh trong quy 4/2020, khoang 60% gia tri don hang da dwoc

www.fpts.com.vn Bloomberg — FPTS <GO> | 6



http://fpts.com.vn/EN/Our-view/FPTS-reports/

" 4 FPT Securities HSX: SAV

khach hang ddng y ap dung, nh& d6 SAV da cat giam dwoc khodng 7,10 ty ddng chi phi héa chét son, bién loi
nhuan gdp riéng quy 4 wéc dat 20,54% téng 2,33 diém phan tram so véi cung ky.

Ty & chi phi ban hang/doanh thu dy bao sé tang nhe I&én 2,8% so vé&i ndm 2019 do SAV tiép tuc dady manh phat

trién thi treong EU, ty 1€ chi phi quan ly doanh nghiép/doanh thu sé& gidm nhe xuéng murc 6,54%. U'éc tinh bién
LNTT tang tir 4,18% lén 5,38%, ghi nhan 50,16 ty dong trong nam 2020.

PINH GIA

Chung tdi st dung phwong phap so sanh P/E dé xac dinh mirc gia muc tiéu cia SAV. Nhédm cong ty so sanh |a
cac cdng ty hoat ddng trong nganh gb ndi that vai div liéu dwoc str dung trong 4 quy gan nhét (quy 4/2019 — quy
3/2020) va gia cb phiéu dwoc 14y tai ngay 05/01/2021.

BANG 5: So sanh SAV véi cac cong ty hoat ddng trong nganh gé noi that

M& CK (\t’;g::;) [z:’yaggr:g)“ (t ;gg:g) Bién LNTT EPS (déng) ROE (%) DI/A (x)

GTA 117,96 570,62 20,76 3,64% 1.688 3,40% 060 7,11
GDT 677,81 379,08 92,79 24,48% 4301 19,68% 027 9,30
NAV 152,00 92,56 28,15 30,42% 3354 2538% 042 566
Trung binh 7,31
SAV 244,31 960,30 41,79 4,35% 2147  1082% 046 8,01

Nguén: BCTC céc cong ty, FPTS téng hop
Tai mirc gia déng clra ngay 05/01/2021 1a 17.200 déng/cp, SAV dang dwoc giao dich & mirc P/E trailing 8,01x,
cao hon P/E trung binh ctia mét s cong ty so sanh 1a 7,31x. EPS forward 2020 ciia SAV la 2.871 déng/cp. Ching
t6i dwa ra khuyén nghi MUA dbi véi cb phiéu SAV & thoi diém hién tai véi gia muc tiéu 1a 20.950 déng/cp (cao
hon 21,80% so v&i gia dong clra ngay 05/01/2021).
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Tuyén bdé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS
coi la dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day
dd clia cac thong tin nay.

Nha dau tw st dung bao cdo nay can lwu y rdng cac nhan dinh trong béo cdo nay mang tinh chét chi quan cla
chuyén vién tw van dau tw FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thdng tin trong béo céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bét ky rang budc nao vé mét phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thuwe hién bao cao phan tich, FPTS nam gitr 75 cb phiéu SAV, chuyén vién tw van dau tw va ngudi
phé duyét bao cao khéng nédm gitr c¢b phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén c6 phiéu nay
c6 thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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